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Iiti:u:rrnent. It rises because it has|

[Irisen. A time comes when even the |
| editorial writers begin to notice it.
| They offer explanations. The reader
| who doesn’t look at the financial |
|page regularly has his curiosity |
Earoused. He turns to it and reads |
|m0re “explanation.” The advance
|0f a stock market day by day may
he due to a general condition. If it
|| isn’t, the financial writer must find
‘i'ione. Comment becomes bullish, But
— —  |the financial writer every day has

GCompany
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A et onTot "thin come ||| for mueh of the bad news up to a
pany will he stpplied pn request | few weeks ago. People say that a"
ch ﬁl B & c market rises because of the good
an er rns' o-s | news, when it is often nearer the
Menihers af Newo York Stook Exchange.

34 Pine Street, New York.

Ispace to fill, and his readers will
| cease to read him if every day he|
talks of the same thing. Conse-|
~quently for each day's rise must
{come each day's explanation, and
the explanation cannot be anything
but bullish. The exegetic comment
will concern itself with the day's
news. Therefore the news must be
| bullish, The opposite is true of a
Ifalling market, and that accounts

| truth to say that the news is good
| because the market is rising.

The rate for call money reached 7

per cent on the Stock Exchange
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o MG U g | 000, whereas the total call loans run |
aly 4 nt “.1:1 A for a day from $15,000,000 to $18,-|
b ek TNy, Bproin] [000,000. Further, that rate was

. o g retiess, ‘reached only at the very end of the

| Listablished 18587, Chicago,

N Vork Staok Exchanps
change
Chicago Board of Trade

Re2d Strsef,

yvesterday [or the first time since
1917, The amount loaned at that
| rate was only $1,000,000 or $2,000,- |

| sesgion, so its significance remains
| to be tested by to-day’s figures. But
it at least points a warning. During
January there was a persistent agi- |
| tation on the part of a few financial |
{writers and some traders that the |
|“lid” bs removed from the market.
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oppressive; they were “holding the
market back.,” The money commit-
tee yielded, and on January 27 an-
nounced the removal of these re-
strictions; but when it took away '
the safeguards it did not care to con-
tinue making itself responsible for
stabilizing the rate at 6 per cent, so
the money pool was dissolved. The!
restrictions were the premium which

& Pri, |

the stock market paid tor its money |

CENTRAL UNKION TRUST CO.

uf New York
#0 Broadwaw
BRANCHER

Bih Avenus at (0th Stra:y

Madison Averoa ot 42nd Btrest

Bth Awesus
Capitnd

at 38th  Street
snrplus and
Profits 530,000,000,

54 Wall Street

Undivided

rate insurance. It was unwilling to |
pay it, so the insurance was with-
drawn. The action of the stock mar- |
ket for the two weeks following the
|removal of restrictions revealed the
| absurdity of the pravious agitation.
| Call money in 1918 would have gone |
aoove 6 per tent many time had it

not been for the timely intervention |

£
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that the banks may fear that as the |
| forthcoming government issue will

Central Leather Net
Smaller on Larger

Profits Equal to $10.44

= | be in the form of one of five-year
“notes” instead of long-term bonds, |
they may have to take a larger block |
Gross of it than of rpevious loans. But the
banks themselves do not take this ob-

| jection seriously. ‘T'he short-term of

a Share
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i
il Men complain that the market isH cent if the stock market continues
- e " #aetive,
‘!; in “specialties.” But if consumers Yraterday. Year ago.
]! are buying more oil, rubber, tires, Gall wonass Percent. Per cent.
||| | automobiles and tobacco than they On mixed eollateral 5% 41/
j;' are steel and copper, why shouldn’t On indus. collateral 6 -
|| [traders buy more oil, rubber, til'E.| Time money (mixed callateral);
:i automobile and tobacco stocks than | Sixty days ........ 5L4 @5l 6
{|they do steel and copper stocks? | Ninely days ...... 5la@5Y 6
t ¥y PP : Four months o Blgmble 6
Co Fiih g Five to six hs Slam@bl;
(Il A rising markes is its own adver-| ive to six months Sla@bls 6
|

Discount Rates.—The following table
gives the current rates of the twelve
Pedern] Raserve banks on eommercial
paper for all variods up to ninety days:

————Maturil y—————,
- [ &

| from Furopean neutral

Fota o)
£s £2
Bz L
=
i 8 e
Boston . ........ 3 43z
New York.,.... 4 4y
Philadelphin ... 4 434
Cleveland . 4la 433 |
Richmond ,.... 423 5
Atlaata ... .4 433 433
Chicago L4 43, 435
St. Louig,...... 4 43, 43
Minneapalis ... 4 43 5
Kansas City..., 415 5y 5L4
Dallas ooooovve 4 g 5
San Francisco.. 4 5 5

The TFederal Rezerva Bank of New
York has put in force the following
schedule of rediscount rates which
apply to bankers' uceptancea: Maturi-
ties up to 16 duys, 4 per cent; 16 to
60 days, incluzive, 41y per cent; 61 to
80 days, inclusive, 415 per eent.

Bank Clearings.—Bank clearings ves-
terday were:

Exchanges. Balances,

New York ..... $823,369,331 $94,380,019
Baltimore .,... 14404545 5752522
Boston o 48,364,405 7,859,427 |
Chieagg ....... 106,112,138 10,402,162
Philudelphia ... 70,862,742 16,386,668
Pittsburgh ... .. 32,293,184 12,118,656
Hank Acceptances—Rates were un-

changed in an unusuvally dull market
yesterday.

Thirty Sixty  Ninety

Spot de- days, days, daysa.

livery: Por cent,Per cent.Per cent,
Eligible

mamber

banks ... . 4°%@4 44@4% 4h@4l5
Eligible

non-mem-

ber banks. 4%@4 45@415 435@4 4
Ineligible

| by

bank bills.5lq@415 5Ly @4Ya 6La@434 |

For delivery within thirty days:
Per cent,

Eligible member banks.......... 4%
Eligible non-member banks,_ ... 4L
Incligible bunk bills............ 6

Sub-Treasury. — The  Sub-Treasury
gained FL0142000 from the bunks en
Friday,

Silver.—Lendon, 743id, uncmanged:

New York, 10115e, unchanged; Mexican
dollars, 7714¢, unchanged.

London Money Market.—LONDON,
T'ch. 24— Clozing rate for money was
2 per cent.  Discount rates wero:
Short and three months hils, 317 22
per cent. Gold premium at Lishon 67,

Grold for South America.—Gold coin
to the amount of 875,000 was with-
drawn from the loeal Sub-Treasury
yesterday for shipment ta South Amar-
cio.

in Foreign Exchange

Strenpgth of Spanish exchange was
the outstanding feature of a dull day
in the foreign exchange market. DPe-
setas went to a new hich record for
the current movement of 2110 eents
for cables, comparved with a closing
vate of 20,30 cents on Friday. They
cent per peseta within a week. The
movement is attributed to a firming up

| of pesetas in the London market,
| Other exchanges

moved sluggishly.
Rates on Paris and London were steady
to firm,

Closing 1ates yesterday, compared
with a week ago, follow:
| (Quoted dellars to the pound.)

f ~ Yes- Week
the notes, and their tax exemption |
. « Aot oes " | ' : terday. ago,
AL l’“_‘" Against $30.14 features should make them' even Sterling. demand ... ... $4.7580 $4.757
Year Before 'more salable to the outside public |Sterling. sixty days.., 47315 473
Un w toal business in 1918 of $04,- | htan any previous loan. What does | Sterling, cables ... ... 4.7645  4.76%
¥ : TR 4 5 Sterling, ninety days 4713, 47134
‘ asted with 91,731,647 the | cause the present shortage of loan- T
VI the Central Leather|ahla funds is the fortnightly issuest, -2uoted units to the dollar.)
Company reportes sarni | S .o Franes, ehecks ... ... 5451 5.453;
;Ihr o= et ,Nf; jli r:‘p’t I(:;";:lgql after ¢ Treasury certificates of indebted- e :,'{‘.b](!.‘i M 5_4515 5.45',';
o oMt fhaia ot 1o ane e | DESS, Tunning for several months, of |Lire, checks ... ... .. 6.361. €.361/;
and excess profits taxes, of $12,922 437, T |kt S 2
a decline of $8,142,624, The surplus|Which the banks now hold about $4,- | Lire, cables .......... 635 6.35
available for dividend 000,000,000. So great is shortage | SVt checks ..........490 — 4.91
r dividends on the §39 Swiss, cables ......... 4.861 4
101,080 ecommon stock wax equivalent | of funds on the part of New York | :

10 %20.44 m share, compared with | 80.14

hoshare earned in

1917,

the annual repor

continued over
aof 1018,

mand from the government

fHiipment, stimulated business in the
from April to October,

#ix months
declared that the company

ing the véar as a

regu
commi
I Hoyt
April the
ficiept §
ements

for the

from 14 1o 35 per cent higher than
they were oun April 1,
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the price of wimils
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Report Sale of Chain of
Candy Stores, Impending

“rgatintions have shout heen eon-

uded,

woreported in W

Festorday, for the tuking ovor of the
laft Candy Compeny and its chain of
slores by the United Cigar Stores Com-
reny. It was stited that the finaneinl
flan calls for the cretion of a new
varparation and thut Mr, Loft will con-
tinye a8 on active direetor in tha new

orgunization.
‘nvelved

54,000,604,

The amount

. v issued yester-
day, Edward C. Hoyt, president, stated
there was & marked decline in earnings
for the fourth quarter of 1917, which
into the first quarter
but that improvement in do-
mestic trade, due mainly to the de-

tinne of the government price

that at the end of
compuny had purchased suf-
£5 Lo Cover governmenta) re-
following three
¢ the prices having been fixed

Al the end of
manths, before these pur-
‘s had been received snd put into

%, the price fixing eommittee re-

* fuarter from August ) to October
4 per cent to 10 per cent.

in the wenl Is said to be

banks that they are reluctant to buy |
the commercial poper offered to
them, though commercial borrowing |
is et the lowest ebb in years. Amnd
the New York banks are buying
| bardly any acceptances. Their sur-i
| plus reserve on Friday mnight was|
down to $16,822,000, the lowest since
September 1, 1917. The activity in
[the stock market is not primarily
He |responsible for the rise in call money,
had suf- | but conditions are such that it takes
result of lonly a emall increase in activity to
bring about an increase in rates.

for ermy

(Quoted cents to the unit.)

Guilders, checks 410
Guilders, cables 415,
*Rubles, checks 13.00
Spain, ehecks ... 20,13
Spain, eables 20.20
Sweden, checks 28.00
“weden, cables .,..,..28.20 28.15
Denmark, checks .....26.00 26.00
Denmark, cables .....26.15 26.15
Norway, checks ...... 27.25 27.25
Norway, cables .....,.27.40 27.40
Argentina, checks .....443; 44 3.5
Arpgentina, cables .....449.10 443,
| India, rupees, checks...352.3 353.5
India, rupees, eables.. . 3534 3534
Indin, rupees, cables, -
Reserve Bank rate.. 3573 36.73

Absorption of money by the stock
\marketis not desirable when arrange-
ments ae being made to float a gov
enment loan.

Mgney and Credit

hides for

Call money was loaned at 7 per cent
yesterday, for the first time in two
years. Only $1,000,000 was put out at
that ratéd,- and that at the end of the
day, 8o the high figure may prove not
to have great significanee. The open-
ing and renswal rate was 6% per ceat,
and 6 per cent was reached after 2

o'clock. Losns on all-industrisl col-
Iateral were made at one-half per cent
higher.

Time money was active and, strong
with & falr amount of lending ut 5%
per cant an all industrial collatern) for

all Strest

of maney

i *Nominal.

| Below is given the current exchange
| yalue of foreign money in dollars and
| eents, together with the intrinsic gold

parity, as calculated by the United
States Mint:
Curreny
exchange Intrinsie
value. wvalue.
| Pounds, sterling....... $4.75% $4.885¢
| Francs i i iisesssesiss 0184 0193
Guilders .............. 04234 0402
Lire, checks ........... 0166 0193

Crowns (Denmark) .... 02580 0.26.8
Crowns (Sweden) ...... 02795 0.26.8

The above rates express the epst of
foreign morey in terms of the Amerir
can dollar. You buy an Englich pound
slrl:ltmf, sy, bt $4.75% . Thoe intrinsie
purity is $4.86% per pound. Thus, you
say either that pounds are nt a dis-
count or that dollars nra at a premium,
which is owing to the fact thut in Eng.
land the demand for dollars with which
to settle accgbinte in this cousitry is

reater thun the demand in this coun-

#ixty and ninety days, Bankers believe
that the rate may advance to G per

fry for pounds with which to mettle
accounts in England,

prevailing tightness in call money is | Show an advance of approximately one |

Business Driven
From New York
By Cable Delay

London Gets Advantage on
Transactions Amounting to
Millions Through Quicker
Transmission of Messages

New York's recently acquired pres-
tige a8 a world commercial and finan-
cial centre rivalling the position of
London 12 seriously threatened
poor cahle service. Wall Street bank-
ora declared vesterday that long de?
lays in the transmission of cables,
due to various reasons, are responsible
for the transferrence of large amounts
of busziness to London. At the same
time the charge was made that cables
countries to
London are being held up
to the disadvantage of
epmmerecinl and financial

New York via
unneccssArily
American
houses.

Causes of the unpreecedentedly bad
cable service are given by bankers as:

1. Overloading of transatlantie
cables due to the abnormal pressure
of official government business and
press reports.

2, Too rigid
cables,

3. Careless and inefficient handling
of cable messages by the censors,

4. Alleged diserimination in Ton-
don against cables sent by American
business houses in active competi-
tion with English firms.

censorship  of the

Balances Go to Londen

Large banks in Brazil, in Argentina,
in Chile and other South American
countries which sinee  the outhreak
of the war have been transacting
business in steriing and other Bupo-
pean  exchanges in New York are
transferving the bulk of this business
back to Londoen beenuse eable fuacili-
ties bhetween  London  and  Saouth
America are far superior lo those he-
tween New York and South Ameriea,

The foreign exchange manager of
an important loeal banking  institu-
tion suid yesterday that a three-hour
cable service 15 maintained between

London  and  the principal  South
American  ports, which means  that
cable can be sent and a veply re-

ceived in thut time. Against this New
York has a two {0 three day service,

Tests Show Delay

Tests have been made hy Ameriean
firms which indicate that cables sent
them to their represeniatives in
neutval countries or the other

of time in London. Fer example, a
cable filed for Lendon at Copenhagen
by the representatives of a local firm
took twenty-four hours for its trans-
mission and the return of the reply.
But & eable filed at the same: time lor
New York via London rvequired ten
days for its transmission and the
turn of the reply. This test was actu-
ally made. The American interests
who had this experience were unable
Lo obiain detinite information as to
where the delay aetually oecurred in
the transfer of the cable to New York
vig London, although it reeecived in-
direet intimation that the message was
held up in London.

A fortnight ago an American group |

of banks undertook negotintions with
4 group of Belgiun hanks for the ex-
tension of o 15,000,000 acceeptance
credit to Belgian interests, The an-
rangements were  suceessfully made,
Ingt the final ecable econfirming
transaction and concluding it wus de-
laved nearly ten days.

Millions of dollars worth of busi-
ness i3 heing transferred from New
York (o the London market as a re-
sult of the poor cable service between
here and South Ameries.

2 L

Offier Aluminum Notes
The Guaranty 'Trust

Company
nouneed yesterday that

it was

wi-

HR5E0-

cinted in the public offering of $12- |
wrinl '8 per cent notes of the |

00,000
Aluminum Company of Amerien with
the Union Teust Company and the
sellen National Bank, both of Pitts-
burgh. The notes; which sare dated
March 1, will mature $4,000,000 an-
nunlly Mareh 1, 1921, to 1923, in-
inelusive.

This is the first time in its history
that the aluminum company las en-
tered the open market for funds, ac-
vording to the bankers’ announcement,
During each of the last four vears the

| unnual net earning: after taxes and

{
|

48712 | 975,

| depreciation have been approximately

S8.000,000.

United Railway of St. Louis

The income aceount of the United
Railway Company of St. Louis shows
#ross revenue for the vear ended De-
cember 31 of $13,639,618. After taxes
Wad been paid, net amounted to F3.-
D23 HTH, compared with 51,071,604 {for
117 Other Ineome  was $116,607,
hringing the total income to B2, 140,572,
Deticit was $400,2909, compared with a
surplug Lor the previous year of 642 -

by |

WaY |
around are leld up for long periods |

the |

Call Money Rises
Along With Stock Prices

Call money on the Stock Ex-
change was loaned as high as 7
per cent yesterday for the first
time in nearly two vears. For a
number of months this rate was
stabilized by the “money pool,”
formed by leading New York
banks, at 6 per cent., This pool
was dizsolved on January 27.
Only from $1,000,000 to $2,000,-
000 out of a total of perhaps
£15,000,000 to $18,000,000 of yes-
terday’s loans were made at the
T per cent rate, and this was it
the very end of the day’s session.

|
|
‘Mexican Finance
' Minister Approves

Bank Committee

‘Says Organization Should

His Country; Able to
Re-establish Credit Soon

Finance in Mexico, who s in New York

they would aid the republic to resuine
interest payment on its national and
railway debt, vestorday declared that
the formation of «n international com-
mittee of bankers on Mexlean affairs,
of which J. P. Morgan iz chairman,

ought to facilitate efforts to rehahili-
tate the finanees of his country.

“The appointiient of a committes of
represent

the interests of
an government angd in-
dustrial securities,”" he said, “will fur-
nish the Moexican government opi-
portunity to diseusa the broadest
possible bisis the mattors which, as
Secretary of Finanes, T have been dis-
patehed to New York by President Car-
ranza to take up with banking inter-
ests,

“The Mexican government sainis Lo
resume the payment of interest on its
| debt and to give the fullest sccurity
to foreign investors, It is elear to
every one, of course, that the revolu-

tionary government has herctofore had
to devote most of its energics to the
establishment of law and order and
to meeting ity immedigte government
responsibilitices,.”

YAy esult

bunkers to
holders of Mex

un
L

i aof the effective work
done by President Carranza in this re-
spect Mexico is arriving at the time
when it will be able frmly to re-
establish its finaneial eredit, Deapite
the revelution during the past few
years many foreign husiness enter.
prizes have prospered exceptionaily in
Mexico, to the mutunl Wantare of
owners of these enterprizes and the
Mexicun government. [ refer especi-

ally to the oil wnd mining companies,

“Tt my confident belief thut a
group such as the bankers' committes,
by considering the needs and problems
of the Mexiean people, can, in eonfor-
ence with representatives of the Mexio
| can  government, avrive a!l a plan of
cobperation in vegard to their invest-
| ments and intevests  which will re-
| dound to the mutual advantage of Mex-
1eo and investors in Mexican securities,

"Mexico hopes to share in the great
progress which s coming to the world
ulter the period of readjustment

past, It looks forward to building up
its civilization in common with other
nations of the world, In its offarts
ttowill weleome all legitimate optep-
prises on the part of foreign investors
whenever such enterprise does not
thwart the progress of the Mexican

people themselyvas,”
i

| Nevada Consolidat

ed Net
Falls During Quarter

Nevada Consolidated Copper
Company reports for the quarter end-
|l:‘l| December 31, 1918, net income of
510,189, equal i
shave, compared with
| the corresponding quarter of 1017,
Dividends  amounting  to 81,490 502
were paid, thereby causing a4 defeit
of S1,489 403,

Durmg 1918 earnings after deprecip-
tion HI'.I(]"T:I)H!M were B3,450.879, a do-
crease of £6,201,320 from the preced-
| g year. These earnings are subjeet
Lo such vevision and correction as may
| e necessary to ineclude tax acerual
qdmstml-pta and other entries in the
||_3msl elosing of account§ for the year.
htuckho]qm’s shared in dividends to the
|extent of §6,498,235, or $1,799.511 less
_lhuu for the previous year. Daotieit
| was §3.088:856. Donations, cte.,, ag
gregated 207,800, leaving a final sur-
plus of $9.024 361,

The

10 per cent per

51,662,015 for

= '_—'_'——::_—_—:—_—-—-——-_.__

Significant

Money and Prices:

Distribution:
Gross railroad earnings. .

Haconl week
i Februney .

Sesanaaen,, 1389 F31:1% +121.69%
Bank clearings. ... ... ¥ ¥t b b le e u T .L‘-;IS‘\.IE:I::’G ! ﬂ-lik- 5'5"?'5,, H-l,-' %I';'Ilsl'::' |
= : i
General: ;
anuary. Ieenmber, Ll
A‘cl.ive cotton spindles.............. 33,866,472 33.6,5“2‘:;12 33! 5“.:)[;‘;38
Commercial failures (Dun's) TAnGry Dicemb e
Numbe T e i 683 A [
Linhitiltes ... ........ cereenen 810,736,398 312,249,485 : |
Bullding permits (Bradstreet's): Juriuary, 1019 St f19.2?3.fﬂ?
(132 CIUON) o ovoveerennn, .., $50.750, 2,841,008 ||

Relations

Stock of money gold in the country..  $3,080.510,011 $2,040,449.343
: Nov. 1, 1913 et oefioa
Loans of all national banks......... $10,097,000,000 ;JE&'&"EE’?&N
Their surplus reserves,,. .......... 59000.000 '95‘0?1'00
Bills discounted and bought by Fed- Lnxl‘wnkl "
eral Reserve Banks.............. $2,088,374000 $143.235600
Federal Reserve notes in circulation. 2,466,248.000 303‘1?1'000
Total gold reserve .............. cee 2,125,041,000 497,138,000
Average price of fifty stocks........ Y?é',{?ds“' !‘m}:mm rloen A}-’g‘r; i
Average price of twenty-five bonds.. 87.36 8?:42 35.;‘; |
Food cost of living (Annalist index prast wesk The weak hefara, A :
number) ........... est et PRGOS 723 87.071
General commodity price level (Dun's  pen 1, Jan, 1 Feb, 1. 1
index number) ... ..., ... ....... 220,050 230.146 52?.6&%
Production: Dee. 31, Nov. 30, \ A year age
Unfilled U. S. ateel orders, tona. ... 7379,152 8,124,663 9,381,718
Pig iron (daily average), tona...... .h1“!;é%25 {:l-u:?gér . rl:«'?;;’g |
Wheat crop, bushels.,,,......... s mmﬁ";“}'!:}i;;.%ﬁm' 23&?57.‘;%
Oat crop, bushels...................  1538.359.000 1,592.740,000
(.‘Drn crop, bushels........v0unuun... 2,582,814,000 3.065:233‘000
Cotton, bales ...........oeovoenin, 11,700,000 11,302,375
= :“Tlll:ru-w 0or decressn fromy vear befors— |

——All Class 1 ro —
Month of A7h et

170 repuly fram |
Dhecambor i ¥

Jhn Uta Dee i1

_—

Facilitate Readjustmentin

Rafaclo Nieto, Acting Seeretary of |

to discuss with bankers terms on which |

| '1_1

president

| vice-president
| Buperior Steel Corporation,

putting the final deficit at §78,321,

LONDON JOINT CITY & MIDLAND |
BANK LIMITED.

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2.

OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, E.C. 2.

Subscribed Capital

Deposits

Call and Short N

Advances

Paid-up Capital and Reserve Fund

Investments and Bills of Exchange

- - - - - - -
- - - -
- - - - - - -

otice

- - - - -
- - - -
= - - - - - -

Cash in hand, Balances at Bank of England and Money at

=y
$5 — £1.

- $172,140,000

- 71,725,000

- 1,564,855,000

- 522,580,000 .

- 568,965,000 | ,
- 521,850,000 q

1,300 Offices throughout the United Kingdom.

Zir EDWARD H. HOLDEN, Bart., Chairman
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Repercussions

making all men

Teciid.

We must be husy
busv.—Manufactirers

Labor vannot tuke from capital more
thun eapital has.— Kailivay Age,

Unrest is the spirit of the l']rl:t_“.-'.—:
The Mechanice and Mefals Notional
Ranl. |

New York is again the bluest =pot in
the country,—Paine, Webber & Co. |

We ean harfiy imagine news bad
enough to upset this market.—Goodbudy
& (lo.

Curtailment of coal production is in-
creasing in all fielda.—Ths Black IDia-
e, |

Capital knows it must have the good
will of labeor if it is to uchieve cven a
measure of business success.—FPosner &
{ 0.

The man in the street most emphati-
cully does ol want to bother with the
futiure right now.—Samael Crowther.

Mills are not turning out mtre than
G per eent of their ecupacity, and that,
probably, i in exeess of the demund—
vl Nutlovial Bank of Bogton.

I

te

or without sky-
roattachment, has started an alti-
audinal elimb that may make some of
the historic ruilway “corners” look like
basement afaive, —The Finaneier.
The wewl or woe for the future is in-
volved it whether we can edueats all
our people up to the nece v and ad-
vantage of thrift.—Clarence H. Kélsoy,
(ret your business going and Keep it
eoine.— . H.W

with

espile;

Collection Charee
On A('('.eplun(_'.es To
Be Abolished Soon

House Reaches
Agreement With Federal
Reserve Bank for Collee-

Outside

Clearing

of Items

Ax the result of an  wgreement
teichod between the New York Clear-
g Houze Association and the Federal
Reserye Board authorities the collee-

tion eharge of 1-40 of 1 per cent on

acerptances: peyable outside of New
York City is to be abolisled, An of-
il announcement of the new ur-

riancemen|
Pinnider

15 expected
the

shartly.
arreement ill:.'f.'l:.'l!:ll'll'l"":‘

nayable eoutside of New. York will in
t future be collected threugh the
Faderal  Reserve hanks, whieh  will
muake no charge for the operdation.

Thiz collection arrancement will be ex-
to the whole Federal Heserve
g0 thut acceptances pavable
v Federal Reserve eity or branches

Bt

reof will be collected by the Re-
serve banks and =ettled throush the

gold seetlement fund at Washington

A simple illustration of the working
of the new arranpement iz this:
New York bank holding acenptancos
Fayal in Boston will have the Feq
Reserve Rank of Boston eollect |
acceptances on  maturity, The
doston  Reserve Bank will in  due
course credit the Federal Reserve
Bank of New York wilh the amount
ivalved through the use of the gold |
setitlement fund at Washington, The |

deral Reserve Bank of New York |
will then setile and close the OPera-
tion by crediting to the New Yaork
hanking institution holding the ae-
coeptances the amount due it. There
:r:]l be no charges for the transaction.
Che oporation will be conduected in 4
similar manner in a case where, say o
Philadelphia bank holds the maturinge
seeeptances of o San Franciseo banl.
In this ease tho transaction will be
handled between the Philadelphia and
the SBan Francisco Reserve hanks.

Wall Street Items

The Southwest

. National Bank of
Commerce, of Kans

ime 328 City, the largest
lln_m.c in that ecily and eapitalized at
Ea{:,ll!}fi.ﬂfl{}, has changed its name to the
National Bank of Commerce,

William B, Boulton has been elected
] of the Maorristown Trust
Company, succending Samuel Freonian,

| vesigned,

Major Robert L, Bacon has been ve-
leased from the army after two years'|

service and has resumed duties with
Kissel, Kinnieutt & o, | €
The $1,000,000 Hayes Wheel Coni-

pany first movtgage 7 per cent sinking
fund mold bonds have heen sold by
Lee-Higginson, at 99 and interest,

The New York agency of the Anglo-
South American Bank will remove to
larger quarters at 49 Broundway us soon
#5 arrangements have been completed.

Charles H., Forster hus heen oloeted
and treasurer of the

The Banea Commerciale Talinna an-
nounces that its branches in ltulia
Redenta and Marscilies, Francde, are
aow open for business, The branch at
Trieste will be opened on March 1.

Al Pt

Alaska Gold Mines

The quarterly veport of the Ala

8
Gold Mines Company for the final
three months of 1018 ghows Eross

enrnitges: of 227 542 décreuse of
.‘E!:Il,!llli!..\hwmtmg UNpenges were put
nl SENT.606, lonving o deficit of 50,

154, Other ineome of 58,227 was da-
ducted  fromm this wmount, however,

"vancime movement would

| BOLUTCRS

We advise the purchase
and are making a specialty of

U. S. Government
Liberty Bonds

and are prepared, at any time, to
buy or sell large or small lots.

Kidder, Peabody & Co.

115 Devonshirs St.
BOSTON

T

17 Wall St
NEW YORK

" FINANCIAL MEETINGS:

RelevantComment

Where Money Is Tight

Bankers in touch with conditions in
all parts of the pountry say that money

12 somewhat tight in the South and on |

the Pacific coast

elsewhere.

' t
. The tendency of the South. |
ern plunters to Leld their eotton be- | ;

cuuse prices have peen deelining since
the sirming of the armistice is keep-
ine up the borrowings in that section,
and the same result is being attained
farmers

in. the FEast, heesuse are
not moving their beéan and barley crops
rapidly,

Why Wall Street 1s Surprised

What is surprising Wall Street the
most s not the rize in the stock mar-
ket, but the fact that it continues. The
majority epinion has heen that the ad-
“fizale out”
long before this, The persistence of
the rise, however, and the development
of an outside interest in stocks have
enused mMost conserva-
tive of firms in the district to send out
word to their Lranch offices that the
“turn in the tide kas arparently come.”
But at the same time they advise cau-
tion in the matter of new commit-
ments and tell fheir elients not to
scramble for stoeks. Meanwhile shorts
who have stood the “maff” s0 far are
wonderine whether to hold on and wait

even the

in hopes of a “natural reaction” or
eover their pommitments at current
prices

5 .,
Expect Lower Steel Prices

Leading authorities in the steel trade

but reasonably easy |

it this centre are net disposed to dis- |

cuss the trend of prices over the next
few meonths, but reports from other
forecast a reduction before
April 1. Wall Street takes the view
that the stocks of the steel companies
have nlready riscounted any ‘cuts that
may be made in the near fufure. Judg-
inge m the recent aection of the cop-

por :-:!:.lrl.":i, that belief seems to be well
Tounded,

Vote Against Moving

A. B. A. to Washington

The executive committes of the trust

tompany section of the American Bank-
ers’

Association has unanimously

sdopted a resolution against the trana-

| fer of the headquarters of the Organ;-
zation from New York to Washington.
Among the reasons advanced is the ex-
pression of fear that with the main of-
fices at the capital it
tendency toward nationalization of uil

state institutions and the gradual ex
tinetion

'might huve a

of state banks Yy the subtlo
irfluencee of the national
upon the association itself.”

Butte and Superior Profits
Show Heavy Decline

Total ineome fer the quarter ended
December 81 of the Butte & Superior
Company apgregated $1,401977, a de-
ereage of FH47,851 from the same po-
riod of the year before. Operating
Cosly, tixes, ete, were $1,006,471, leay-
ing profits of 90,606, or equal to 43
cents per shave. This compares with
$664,017, or 50 eents per share, curned
in the preceding quarter,

For the yesr ended Decemboer a1,
1018, totul income was placed at 0.
D820, After operating costs, tuxes,
ete, of §6,276,004, profits were $608,-
U225, u decreuse of $2,026,272,
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Corporate Returns

heystone Telephone l.'«mplll!’-“ﬁ
port for the year ended [ecember ®
lust discloses gross earnings of §1/
F21. Net after taxes was
compared with $7474498 for the ¥7
vious year, After charges hs
taken care of surplus was $519,86%

-
United Gas Improvement ('0%
Gross carnings for 1018 were §5,77
which compares with §7,654,506 for
preceding year. Other income "ﬁ'-:
gated $2.089 500, making & total of &
867,037, Net income smounted 8
006,609, from which dividends o
2,084 were deducted, leaving &
plus for the vear of $214,120.

Dominion Power and Transmish

The company reports gross ﬂ;’, :
year ended December 31, 1018, O Cg8
204,644, ngainst §2,967,273 for the ¥
before. Net was §1,160,177 .\fl(' :
idends of $585,903, surplus amé
to $130,278.

=t sar!
American Power and Light.—
twelve months ended Docem

fross earnings ware $13.674.511%
crenso of $2,254,652 over the jue
yeur. Net after taxes was
an ipcresse of $477,068,



